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Haytian
American

Corporation
The Haitian American Corporation,

operating public utilities under gov¬
ernment concessions and manufactur¬
ing sugar in Hayti, has considerably
exceeded the estimate of progress
n>ade a year ago. A review of the
present status and outlook of this
company has just been prepared.
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The third Liberty Loan was an jamazing triumph. In a country
which less than a year ago had fewer
¡than 300,000 security holders, sev-
enteen million subscriptions were

| entered in a campaign lasting less j\ than a month. Never before was a jbond offering in any nation so wide-
jly distributed. One bank in this1
city sold about $3,500,000 of the»
bonds to 60,000 subscribers, an av-

erage subscription of $58. Another
'placed something over $30,000,000»
worth among 135,000 to 140,00o

| subscribers. Another reports that
¡it received about 20,000 subscrip-;
tions for a total of approximately
$12,000,000 and will not have to
take any of its quota for its own

account. That is a striking fact,
and it is the thing from which Wan
Street draws great cheer; for if the
burden had fallen on the banks the
loan could not have been considered
a success, no matter what the total
pubscription. The splendid thing
is that this wide distribution of the
bonds will do more toward stimu-! lating thrift among the people than
anything else that has yet occurred.
Millions have pledged a part of
their future earnings, and the only
way in which they can fulfil the
pledge is by reducing unnecessary! consumption. That means the ap-! plication of an automatic check to
the non-essential industries, which,
in turn, means that labor, money
¦and material will be diverted to war
work.

The overwhelming success of the
loan campaign in this district must
be credited largely to the excellent
work of the publicity committee.
This committee has built up an ex¬

tremely effective organization and
has handled an unprecedented task
in splendid fashion. It is now re-

j ported that the organization is to be
¡disbanded. That is hardly a wise
move. Of course, it is unnecessary
to maintain the full organization,
but it should be kept as nearly in¬
tact as the circumstances require,
bearing in mind the fact that the
next loan will, in all probability, be
much larger than the last one, and
will, therefore, necessitate a great
deal of preliminary work. While
waiting for the next loan campaign
the organization might devote Hb
energies to putting over Mr. Van-
derlip's $2,000,000,000 thrift stamp
campaign.

The loan's success undoubtedly
was responsible for the improve¬
ment in the stock market yesterday.
From the opening traders were de¬
cidedly optimistic and a strong ad¬
vancing movement was the resuit.
Steel common, the leader, sold az

par late in the afternoon, the high¬
est price touched in more than five
months. The market remained pure¬
ly professional in character, as it
has been for months. That condition
is likely to obtain for some time.
With Stock Exchange officials and
bankers frowning on speculation
there does not sem to be much
chance that a large outside follow¬
ing will be attracted to the market
in the near future.

A Chicago dispatch quotes Frank
A. Vanderlip as saying:

There is some inflation of course,
which is inevitable, but it is con¬
trolled and will continue to be con¬
trollable. Inflation should have its
effect on securities. By that I mean
stocks and bonds should be relative¬
ly affected as other things have been
affected.
If Mr. Vanderlip has been quoteo.

accurately he has, in effect, gone on
record as predicting higher prices! for stocks. Inflation on a large
scale undoubtedly would result in
a great stock market boom if it
were not for other factors which

j tend to offset or defer its effect«-,
for a time. Among these may be
mentioned price fixing, uncertainty
as to whether tax rates are to be
heavily increased, and, perhaps,
most important of all, the fact that

j loans for purchasing or carrying
stocks have been classified by the
Federal Reserve Board as non-es¬
sential.

Money and Credit
Call money ruled at 4 per cent at the

Stock Exchange yesterday, although] the rate advanced to b per cent late in
the day. The market closed at &i_ per
cent. Last week's reduction in cash
reserves was an important influence on
yesterday's money market.

Offerings of fixed date funds contin-
ued scanty. Rates were unchanged at G
per cent bid for practically all maturi¬ties.

Ruling rates for money yesterday,compared with a year ago, were as fol¬lows:
Yesterday. Year ago.Percent. Percent.Call money . 4 3'/_Time money (mixed collateral):Sixty days.6 4'/2@4-%Ninety days. 6 4'/_@43'4Four months. 6 4i/_<?J5Five to six months.. 6 4'/_@5

Commercial Paper..Prime paper isbeing discounted in moderate volume at

6 por cent for the best regular maturi¬
ties.

Bank Acceptances.- -The market was
active yesterday, hut rates were un-
changed as follows:

Thirty Sixty NinetySpot de- days. days. days.livery: Per cent. Per cent. Per cent
Eligible
member
banks_4¡/8@4 4|.4@4!_ 4«.@4t.

Eligible
ron- mem¬
ber banks.4%@4A 43_@4i/4 ¦,A@4«.

Ineligible
bank bills.5!4@4% 5.'/4@4% 5!4@4.._
For delivery within thirty days:

Per cent.
Eligible member banks. 4'/_
Eligible non-member banks.45a
Ineligible bank bills. 6

Discount Rates..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper on all periods up to ninety days:

,-Maturity-«
Within 15 days, IG 61
including mem- to to
her banks* col- 60 90
lateral notes, days day3«

inclusive, inclusive.
Boston.... 4 4H 4?4
New York. 4 4«H 4%
Phila.4 43,4 434
Cleveland. 4"y_ 494 4-)4
Richmond. 4¡,'4 43-4 434
Atlanta... 4 4%4%
Chicago... 4 434 5
St. Louis.. 4 43/; 4%
Minn. 4 4% 5
Kan City. 4 4% 43.4
Dallas. 4 4%5
San Fran.. 4 434 4-34
Bank Clearings. The Jay'» bank

clearings at New York and other cities
were:

Exchanges. Balances.
New York.$437,277,098 $51,940,336
Boston. 39,058,222 9,853,901
Chicago. 91,477,325 8.963,603
Philadelphia.... 64,832,170 9,769,387

Silver..Bar silver in London was
¦lOVgd, unchanged; New York, 99_*c,
unchanged; Mexican dollars, 77c, un¬
changed.
Sub-Treasury..The banks lost to the

Sub-Treasury yesterday $257,000.
Money in Circulation..WASHING¬

TON, May 6..Money in circulation in
the country on May J. compared with
a year ago as follow:-:

May 1,1018. May 1,1917.Gold coin...$1,064,222,631 $678,211,423
Gold certifi¬

cates. 937,585,869 1,812,883,009
Standard sil¬
ver dollars 77,648,167 71,209,574

Silver cer¬

tificates.. 442,069,740 480,731,823
Subsidiary

silver.... 215,262,506 191,567,957
Treas. notes

of 1890... 1,868,061 1,990,606
U. S. notes. 338,346,301 338,589,355
Federal Res.
notes. 1,524,223,755 449,093,725Federal Res.
banknotes 11,581,385 11,033,165Nat'l bank
notes. 705,738,302 701,531,326
Totals... .$5,318,546,717 $4,736,871,963
Per capita circulation was $50.37;

1917, $45.61; 1916, $38.28; 1915, $34.78;
1914, $35.20; 1913, $34.54; 1912, $34.56;
1911, $34.70; 1910, $34.59; 1909, $34.92;
1908, $35.37.
London Money Market..LONDON,May 6..Money, 2V¿ per cent. Discount

rates, short bills, 3V_ per cent; threemonths' bills, 3 9-10 per cent. Gold
premiums at Lisbon, 130.00.

The Dollar in Foreign Exchange
Quiet prevailed in the foreign ex¬

change market yesterday, with ex¬
change on Switzerland continuing to
display strength. Swiss francs sold
at 4.16, a new high record. Italian lire
bills sold off on light offerings. Ex¬
change rates on Paris and London
were steady.
Paris exchange on London yesterday

was unchanged, at 27 francs 16 cen¬times.
Closing rates yesterday, comparedwith a week ago, follow.
(Quoted dollars to the pound.)

Week
Yesterday, ago.Sterling, demand.$4.7517«i $4.75i.

Sterling, sixty days_ 4.72 4.72
Sterling, cables. 4.761. 4.76t.
Sterling, ninety days.. 4.70 4.70

(Quoted units to the dollar.)
Francs, checks. 5.7V/Z 5.72
Francs, cables. 5.69% 5-70
Lire, checks. 8.99 9.01
Lire, cables. 8.97'/_ 8.99'/_Swiss, checks. 4.20 4.26
Swiss, cables. 4.16 4.21

(Quoted cents to the unit.)
Guilders, checks. 48-4 471/.Guilders, cables. 48'/_ 48
Rubles, cables.13.25 13.25
Stockholm, kr., checks.33.25 33.50
Copenhagen, kr., ch'ks.30.75 30.50
Pesetas, checks.27.50 30.75
Below is given the current exchangevalue of foreign money in dollars andcents, together with the intrinsic goldparity, as calculated by the UnitedStates Mint:

Current
exchange Intrinsie
value. value.Pounds, sterling.$4.75% $4.86$_¡Francs .0.17.4 0.19.3

Guilders .0.48'/4 0.40.2
Rubles .0.13.25 0.51.2
Lire, checks.0.11.12 0.19.3Crown.i (Denmark)... 0.30.75 0.26.8
Crowns (Sweden)_3.33.25 0.26.8
The above rates express the cost offoreign money in terms of the Ameri-

«ran dollar. You buy an English poundsterling at, say, $4.75%. The intrinsic
parity is {¡4.86% per pound. T^us you
say either that pounds are at a discountj or that dollars are at a premium, whichis owing to the fact that in Englandthe demand for dollars with which tosettle accounts in this country is greaterthan the demand in this country for
pounds with which to settle aocounts inEngland.

Elections
George Pick has been elected a di¬

rector of the American Radiator Com¬
pany, succeeding Frederick Garvin, re¬
signed.
Clayton E. Synnett has been elected

a director of the Pennsylvania SugarCompany, succeeding the late RichardY. Cook. The retiring directors were re-elected.

Steel Trade Acts
To Save Supply of
Ferro-Manganese

Representatives Meet To¬
day; Will Urge Change in
Steelmaking Practices

Leading producing interests in the
American steel industry meet in Pitts-
burgh to-day, at the offices of the Car¬
negie Steel Company, to take under
consideration ways and means for con¬
serving the supply of ferro-manganese
in the manufacture of steel. Lack of
ship tonnage to transport the much

¡needed manganèse ore to the United
States from Brazil, the principal source
of supply, is interfering seriously with
the maintenance of a steady (low of
steel production. The conference to be
held at Pittsburgh was called as a re-
suit of the recent meeting between gov»
eminent representatives and the alloy
committee of the American Iron and
Steel Institute.
One of the important steps that is

expected to he taken to-day will result
in modification of the present practice
of steelmaking by which a much lower
grade of ferro-manganese and a larger

j supply of spiegeleisen can be employed
in the manufacture of steel. It is the
desire of the government that practi-
cally all of the low grade domestic
manganese ores shall be utilized. It. is
understood that the Shipping Board is
also taking steps to provide larger ship
tonnage to bring the Brazilian ores to
this country, at the rate of about.
;i"i,000 tons a month, beginning next
July.

Steel men said yesterday that the
best Brazilian ore now used in steel-

! making contains about 80 per cent of
ferro-manganese. Domestic ores con-
tain from -10 to 00 per cent. Use of
ferro-manganese ore loo low in grade,
it was asserted, might result in a con-
siderable decrease in steel production,
besides increasing the amount of fuel
consumed.

It is believed in trade circles that
importations of manganese from Bra¬
zil will not exceed 350,000 tons. Last
year such importations exceeded 500,-
000 tons, Conservative estimates place
the United States production this year
at 175,000 tons, while Cuba is expected
to produce 100.000 tons and Central
America. 20,000 tons, according to "The
Engineering and Mining Journal."

Call Sugar Payment
.

.....-

First Instalment of Cuban
Credit Due Friday

The syndicate which was arranged
for the Cuban sugar credit, of $100,000,-
000 has called for the first $10,000,000
payment to be made on Friday of this

! week. Five or six million more will
be called for next week.
The Federal Reserve Bank rate on in-

dorsed acceptances is AVn per cent, and
the Cuban producers of the sugar pay
1 per cent above this rate, plus % of
1 per cent to the accepting banks for
ninety days. That is to say, they pay
at the rate of HV'a per cent, per annum.
The Cuban sugar loan was under-

taken by a syndicate of New York
banks at the request of the Tnterna-
tional Sugar Committee.
One Tiundrcd and eighty-eight banks,

distributed all ove." the country, par-
ticipated in this loan.

News Digest
..-

Foreign
London Market Firm. LONDON,

May 6. -The stock market showed an
excellent tone generally to-day, under
the influence of the military position
on the Western front and the result of
the Liberty Loan campaign. In the case
of various home investments the de¬
mand exceeded the supply. Mining
shares were strong, particularly the
base metals. French rentes made a
further advance. Chinese securities
were stronger, the rise being attributed
to the Japanese loan to China. Oil
stocks, especially the speculative
varieties, made a good showing. Money
was in abundant supply. Discounts
were quiet.
Paris Bourse. PARIS, May 6..Trad¬

ing on the Bourse was calm to-day.
Three per cent rentes were quoted at
58 francs 60 centimes for cash; 5 per
cent loan, 87 francs 55 centimes.

Domestic
Flagg Decisions Sustained..WASII-

INGTON, May 6..Federal decisions
naming a receiver to take over the
business of Jared Flagg, a New York
stock broker, in the interest of clients,
were in effect to-day sustained by the
Supreme Court, which refused to rc-
view the proceedings. Flagg was con-
victed in 1911 for alleged fraudul«\t
use of the mails, but the conviction
later was set aside,

Market Barometers

Stock Exchange Transactions
Stocks
Moil- Other All
roads, clocks. stocks

Yesterday.65,100 445,300 510,400
Day before.. 8,600 142,800 151,400
Week ago. 14,300 267,500 281,800
Year ago.35,700 360,200 445,900
January 1 to date:

1918....4,976,600 36,937.500 41,956,100
1917... .7,554,800 58,674,600 66,229,400
1916_7,547,300 54,439,200 61,986,500

Bonds
Day Year

Yesterday, before. before.
Govern-

ments.$1,896,000 $2.132,000 -

Kails_ 443,000 276,000 $1,0-40,000
Of hers... 1,157,000 631,000 1,908,000
All bonds 3,496,000 3,039,000 2,948,000

January 1 to date:
1918. 1917.

Governments. .$295.117,000 $235,000
Railroads. 58,694,000 121,159,000
Others. 115.581,000 275,223,000
All bonds. 468,030,000 398,717,000

Stock and Bond Averages
Stocks

Yester- Day Year
day. before, ago.

20 Railroads. 68.00 67.35 78.60
30 Industrials .... 80.53 79.60 87.00
50 Stocks. 75.52 74.70 84.04

Bonds
10 Railrods . 79.87 79.87 88.75
10 Industrials _ 91.12 91.18 94.50

r. Utilities . 84.94 84.92 96.94
25 15ends . 84.98 85.40 92.69

New York Central's
Net Earnings Slump

Balance for Stock Only 10.26
Per Cent in 1917; Gross

Larger
An increase of $14,682,468 in gross

revenues and a decrease of $11,933,645
in operating income tell the story of
the New York Central Railroad Com¬
pany's struggle i:i 1017 with a large
volume of business and steadily rising
costs of operation, as disclosed in the
annual report issued to the stockhold-
crs to-day. The surplus earned for
dividends was $25,599,219, equal to 10.20
per cent on the $249,590,400 capital
stock outstanding, compared with $45,-
059,217, or 18.3 per cent, in 1916.
Of the total revenues, aggregating

$216,267,517, the amount saved for net
after taxes, was $51,410,321. Of the in-
crease of $23,859,336 in operating ex-

penses $5,815,881 was for fuel for train
locomotives, $1,532,830 for increased
wages for station employes and $1,-
330,070 for increased wages for yard
conductors and brakemen. Increased
pay given to trainmen cost the road
$1,198,000 more. An increase of $1,-739,245 was made in expenditures for
maintenance oC way and structures and
an increase of $2.450,778 in appropria-
tions for maintenance of equipment.
Earnings of the New York Central

frcm freight transportation increased
$8,113,235 to a total of $135,070,337
last year, while passenger revenues in-
creased $4,466,014 over the 1916 total.
"The great increase in the cost of

labor and material is reflected," says
Alfred H. Smith, president of the com-
pany, to the stockholders, "in the heavy
operating expenses of 1917, which more
than absorbed the added revenue for
the year."
During the past ye;\r the number of

stockholders of the New York Outrai
increased 5,530, the total number of
the end of the year being 27,102, of
whom 20,771 are in the United States
and 331 abroad. The par value held
by those here is $217,579,900 and by
those abroad $2,209,400, the average
holdings being 92V_ and G8',»_ shares
respectively.
Expenditures made by the company

last year for improvement aggregated
$34,270,873, including $13,878,381 for
the improvements on and the cost of ac-

quirement of the Dolgeville & Salisbury
Railway Company, $15,973,048 for equip-
merit purchased and acquired and $3,-
'737,044 for improvements on leased
property.
The report of the Cleveland, Cincin-

nati, Chicago & St. Louis Railway Com-
pany, one of the New York Central sub-
sidiaries, shows gross revenues of $52,-
050,920, an increase of $5,972,079, com-
pared with 1917. Net revenues de-
creased $804,704 to a total of $14,-
591,499.

I The Michigan Central, another sub-
sidiary, reports 1917 gross revenues of
$52,879,434, an increase of $6,400,644,
and net revenue of $14,590,297, a de-
crease of $1,182,231, compared with

I 1916.

Significant Relations
Money and Prices:

Stock of money gold in the country.

Loans of all national banks.
Bills discounted and bougnt by Fed¬

eral Reserve Banks.
Federal Reserve notes in circulation..
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds...
Food cost of living (Annalist index
number) ...

General commodity price level (Dun's
index number).
Production:

Unfilled U. S. Steel orders, tons.

Now
$3,042.708,319
Dec. 81. 1517.

$9,390,836,000
Last week.

$1,170,471,000
1,556,660,000
973,103,000

Twterrlay.
75.52
84.98

I_a«t we*\.
293.383
April 1.
230.313

* year ago
$3,088,904,808
«Vear-wt period
prsTlcms year.

$8,340,626,000
A vc»r ero.

$119,787,000
428,502,000
.990.786,000

The day before.
74.70
85.40

The ire«?* Before.
294.419
March 1.
227.977

Pig iron (daily average), tons.

Wheat crop, bushels.
Corn crop, bushels.
Oats crop, bushels.
Cotton crop, bales.

9,056,404 9,288,453
March Kehruary.

103,648 82,835
1917 yield estimated.

650.828.000
3,159,494.000
1,587,286,000

10,949,000

A year a«o.
84.04
92.69

A rear aro.
275.954

A year asjo.
190,012

iianh SI, 1017
11,856,591
A Jftr ago.
104,882

The 191« crop
636,318,000

2,566,927,000
1,251.837,000

11.449,930
Distribution:

Gross railroad «earnings.

--Increase or decrease from year before-

Bank clearings.
General :

Active cotton spindles.
Commercial failures (Dun's):
Number .

Liabilities .

Building permits (Bradstreet's)
(14S cities) .

r-Increase or
Laat week

. ..? *?«"

March.
33,789,656

-114 roads- -

Month of Jan. 1 toy/"1:, March SI.-j-14.3% +5.5%
ri'i-rvai«. from last year-,Ww-^"f*1' *.** to data-9.8% +4.2%

February.
33,615,110

April. March.
906 1,142

$14.271,849 $17,672,331
Much. 191S.

$36,565,279

A year aro.
33,270,3^
A year airo.

1069
$12,537,213
Much. 1917.

$81,336,583
.Gold held by Reserve agents against circulation included in generalfund beginning June 23, 1917. For purposes of comparison it is includedin the 1917 figures.

We Thank You
Who have so splendidly co-operated

with this Company in contributing to the

success of the Third Liberty Loan.

United States
Mortgage & Trust Company

Main Office: 55 Cedar Street

BRANCHES

Broadway at 73rd St. Madison Ave. at 75th St. 125th St. at 8th

New Discount
Bank Applies

For Charter

Will Have $5,000,000 Cap¬
ital and Be Directed by

Leading Financiers

Application has been made, it was

learned yesterday, for the charter of
the Discount Company of New York.
the new discount bank that is being
organized by the leading banking in¬
terests in Wall Street to deal in accept-
anees and commercial paper. The new
institution will be capitalized at $5,-
000.000 and will start with a surplus of
$1,000,000.

Several national banks, two trust
companies and one private banking
house have subscribed to the capital
of the new institution. They are the
Mechanics and Metals National Bank,
the National Bank of Commerce, the
National City Bank, the First National,
the Chase National, the Guaranty Trust
Company, the Bankers Trust Company
arid J. P. Morgan & Co. Other banks
are expected to take a share in the
new institution later.
Some of the details of the inner or¬

ganization of the discount company
are still to be worked out. It is under-
stood that as yet the president has
not been chosen. The board of direc-
tors, it is said, will include J. P. Mor¬
gan, Charles II. Sabin, Seward Prosser,
Ji'.mes S. Alexander and Francis L.
Hine.
The Discount Company of New York

will deal in bankers' anil trade accept-
anees and will be patterned after the
great English discount companies. One
of the purposes of the new bank will
be to assist in financing our foreign
trade after the. war.

Corporate Returns
Buffalo & Susquehanna Railroad Cor-

poration,. Report for the year ended De-
cember 31, 191S, shows operating reve-
nue of $1,785,856, compared with
$1,678,685 for the preceding year. Ex-
penses and taxes amounted to $1,523,-
368, leaving operating income of $262,-
»4SS. against $402,536 for 1916. Other
income totalled $667,913, bringing the
total income for the year to $930,401,
against $S99,401 for the year before.
Surplus was $657,637, which is equiva-
lent, after allowing for preferred divi¬
dends, to $16.58 per share on 30,000
shares of common stock, compared with
$618,925, or $15.29, earned in 1916
Dividends were $370,000, an increase of
$60,000' over the previous year. Bal-
anee amounted to $272,660.
Texas & Pacific Railroad Company..

Gross earnings for March were $2,005,-
03 4, an increase of $2 49,591 over the
same month of last year. Net after
taxes totalled $427,099, compared with
$376,097 for the corresponding period
of the year before. Gross for the first
quarter of 191S amounted to $5,806,373,
against $5,192,416 for the first quarter
of 1917. Net after taxes was $1.120,-
846. j

Chicago Great Western Railroad
Company. -Total operating revenue for!
March was $1,617,601, compared with
$1,357,722 for the same period of the
preceding year. Operating expenses
were $1,217,093, an increase of $189,691
over the corresponding month of 1917.
Net income after charges for the period
amounted to $167,298. Total revenue
for the first quarter was $4,067,241,;
against $3,787,589 for the same quarter
of the previous year. Net revenue
from railway operations totalled $542,-j434, compared with $S29,422 for the cor-
responding period of last year. Deficit
for the quarter amounted to $122,332.

Carolina, Glinchfield «fc Ohio Railway.
.Gross earnings for the quarter ended
March 31 last were $1,065,532. Net
totalled $333,279, compared with $433,-
366 for the same quarter of 1917. Sur¬
plus after charges and taxes were $35,-
254.

Duluth, South Shore & Atlantic..
Statement for the first quarter of 1918
shows gross earnings of $848,944, com-
pared with $906,530 for the same
months of the year before. Net oper-iiting deficit amounted to $53,499,against an income of $200,204 for the
corresponding period of last year.Deficit after charges totalled $343,292.

United Gas & Electric Corporation.
.Gross earnings for the subsidiary
companies for the year ended Decem¬
ber 31 last amounted to $16,287,275,
compared with $15,160,156 for the
previous year. Operating expenses

j and maintenance totalled $8,998,329,
against $7,731,247 for 1916. After
taxes of $1,156.370, a gross corporate
income of $6,132,576 was accounted for.
Fixed charges were $3,575,989, com-
pared with $3,503,165 for the preceding
year. Balance amounted to $2,556,587.
Wheeling & Lake Erie, Railway..

Statement for March shows gross rev-
enue of $865,476. Expenses were $693,-
042, an increase of $208,237 over last
year. Net revenue was $172,433. Gross
revenue for the quarter ended March
31, 1918, totalled $2,250,188. Operat-
ing expenses were $2,077,917, leaving
net revenue of $172,270. Operating in-
come for the period was $27,610.

Mineral Ranee
1918. 1917.

March gros» . $91,428 $104 111
Net . 2.469 2.733
Deficit after charnes.. 8,574 12,644
Three moa. gross. 273,705 295,241
Net operating deficit.. 2,567 .8,934
Deficit after chances.. 36,526 33^533

?Income.
-.-

Stocks Ex-Dividend Yesterday
United BUt_» St«« preferred.$1.75 a thai.

Trisco R. R. Earnings
Show Big Increase

Balance of Income for 1917
Is 67.7 Per Cent

Higher
After all deductions the income for

1917 of the St. Louis-San Francisco
Railway Company showed an increase
of $1,149,345 over that of 1916, accord¬
ing to the annual report to stockhold¬
ers made public yesterday. The figures
for 1017 reached $2,847,787, which is
G7.7 per cent in excess of the balance of
income for the preceding year.
Moreover, the net operating revenue,

which was $20,065,838, exceeded that
««!' the previous year hy $2.592.618,
which is nearly 15 per cent. While the
total operating revenue amounted to
$59,676,656, which includes an increase
for the year of 12.3 per cent, the total
operating expenses were more than 11
per cent higher than in 1916. The pay¬
ment for taxes in 1917 reached $2,757,-
343, which is 26.7 per cent more than
was made in 1916.
The mileage owned was increased

during the year by lhe acquisition of
the Sapulpa & Oil Field Railroad, ex¬
tending from Depew, Okla., to Sham¬
rock, Okla., 8.98 miles. The mileage
operated has been decreased by the
cancellation of a lease between the St.
Louis-San Francisco & Texas Railway
and the Gulf, Colorado & Santa Fe
Railway Company, a decrease of 100.5
miles. I
During the year. $6,440.000 of addi¬

tional prior lien mortgage 5 per cent
bonds, series B, were issued for vari¬
ous purposes. There was extended
(luring the year $6,853,601, which is an
average of S ,315 a mile. And $9,887,-
332 was spent for the maintenance of
equipment. Th«> average expenditure
for repairs per locomotive in 1917 was
$4,448.38, and the average expenditure
for the renair of cars was: Passenger,
$892; freight. $102, and service, $91.

A Year in Receivership
Chicago & Eastern Illinois

Makes Good Report
W. J. Jackson, receiver of the Chi¬

cago & Eastern Illinois Railroad until
a few days ago, announced yesterday,
in making public the annual report of
the road for 1917. that he had resigned
as receiver of the railroad. Thomas
D. Heed, of Chicago, succeeded as re¬
ceiver, and by order of the United
States railroad administration Mr. Jack¬
son was placed in charge of the rail¬
road under the title of president.
The total operating revenue of the

road for 1917 reached $21,018,981.53, an
increase of 24.5 per cent over the pre¬
vious year. Likewise, the operating
expenses went up 24.3 per cent to $16,-
343,306.56, leaving the net operating
revenue at $4,675,677.97. After deduc¬
tions for all charges, the net operating
surplus was $3,694,884.66. If accrued
interest, which by court order is not
payable by the receiver, had been paid,
the surplus would have been $1,338,-
091.58.
During the year new passenger sta¬

tion facilities nt. Danville, 111., and a
seven-span through plate girder bridge
on concrete piers over tho White River,
Hazloton, Ind., were completed. The
construction of a double track, concrete
arch bridge to replace the single track
viaduct over the Okaw River, near
Findlay, 111., was started and will be
finished early this year.

Relevant Comment
Demand for Coal Exceeds Supply
The storage demand for coal has

become so strong that it is doubtful if
the coal mines could supply it even
with the full supply of cars, according
to "The. Black Diamond." "The people
finally have taken hold of the situ¬
ation," says this authority, "and are
tiying to prevent a recurrence of a
famine again next winter. In the West
the demand is not so keen as it is in
the East, but it is sufficient to take care
of all the output at least of the mines
east of the Mississippi River. In the
Ohio-Mississippi Valley some mines re¬
cently were closed down for lack of
orders. The point is rapidly approach¬
ing when that can no longer be said
to be true. There is still livelier move¬
ment of coal west of the Mississippi
and south of the Missouri, but reports
from that district show a very decided
improvement. In fact, the programme
to buy your coal early and to store coal
which is advocated by all branches of;
the government has taken firm ho^d
upon the people, and if the transporta-
tion can be supplied, the storage move-j
ment for this year will be most satis¬
factory. The most gratifying part of it
from the standpoint of the retailer is
that he is not permitted to accumulate
any stocks in his yards. In fact, coal
is going out as fast as it is coming in.
The demand, therefore, is from the
ultimate consumer and not from the
distributers."

Peace Talk and the Market
Peace discussions were revived in

Wall Street yesterday by the advices
from abroad, and a part of the early
strength displayed by stocks was at¬
tributed to this influence. Bankers in
close touch with the international sit¬
uation did not take much stock in the
peace talk and looked upon the reports
as bearing the earmarks of German
propaganda.

Silver Certificates Come in Slowly
For every silver dollar that is melted

down, under the provisions of the Pitt-

.«iinniiiiiiMiiiiiiiiiiiiriifjaDtt
" Amtrica t Pttnttr Dttcmm BnF

ForeignTrade Banking
Corporation

('«;-;*»; í_,ooo,oes '«¦.-p.»;i$100,eo«

3 ."¦ Wall Street, N. Y. Cm
Bank and Trade Acceptance.
Trad» and Bank A ccrptanca »re un¬
countable at r'cd-ral Rr«»rre B«nki«j
lowc, rate of intercut :han th. ratm
promímoi-v notes. This indicate» the
farorable light in which the Federal

I Re»erve Board vie»-» commercial piper
of this type.

Detailed ¡«ftrmmtitn Vptn RtfttS
Gio. A. Gaitom Max Mat

Fruldtm U*ntil*i Dr-»«o»

William T. Law, trtrntn

Your Surplus Funds
deposited with this Company
will earn a liberal interest.

Metropolitan Trust Co.
60 Wall Street.

FINANCIAL MEETINGS

Till»; NKVV YORK .NI) IIAKLKS
KAII.KO.Ml < (»Ml'ANT.

V. rk. ¦' V Vpril 11. 1S1).
.' »;'!¦ »; IS HERERi ¦' \ \ latí .¦».

Eight Mi i ting SXJSStock h «kler.s ,f 1 rk aad Hi«
lem Railroad «-lectio .:
Direct« rs and :!, ':.»... of má
other business .-vs »»¡slit W»««
the meeting, will :. «.&> «t
the ompany, it-, Gr.in.l Central Tírsa...
in the Cit\ ».f NfW York, nu Tu adar. it«
21st day of May, 31 3.
The Pol) will b. ;> n :« ". l_ '»'«"lock Sw

and continue opin for two bour» _««.
after.
The Tiansfer it»..¦,;.:.-« -.viil be rinsed it I

o'clock P. M. on Wfjilni-sday, the lit rk)
of May. 131-». ami :. ¦», 1 on the BU«-
'.ni; of Wednesday, the 2-nd day of lu?.
1318.

DWIGHT YV. PARDEE, Secretary.

THE A NNI'AI. MEETING OF THE STOCK-
holders ,,f tli,» STANDARD GAg UGH"

COMPANY OF TDK CITY OF NEW TOM
».». Ill be held at thi .»:v; »f th«« Com**«!.
Room No. 20G, No. 130 Käst l.th Stml
New Y,,rk «'i'\». »n \\ ».lav, M»y (It
1918. ;.t 12 o'clock M fr tb« election A
Directors and ill«- tr:«i«j -'.ion «»f such otka
business as :, c, rne .» f,.r. the meet-*

JOHN E. SANV.ORN. Secretarf.

TO THE STOCKHOLDERS KSfO DE-
l'.i XTl'Tl". H« '(.!.)'»'.!:_ "F THE

!>:\ KSTMEXT SEOIKITIES COMPAST.
Th» annual me-tin«; »f llic !:¡ >-»!.»«*".¦

Securities Ci-mpunv 1.- h «Mil s\ '.»

::,«¦¦¦ of the Company. N*«i. 37 Wall Strj«>.
New York City, «,n Monday. May H. W*
;it 12 o'clock noon

HERMAN J. COOK, Secretarf.

man act, a silver certificate muí» *

withdrawn from circulation. The e*1"'

tificatcs arc coming in slowly, it w*

reported yesterday, and this is chid"
in« the process of melting down «
coins. So far the Federal Re«««
banknotes that are to be substitn»
for the circulating silver cert-jgjj
are not available for issuance owini"
delay in engraving them.

Steel's New Tc*>Steel's New Tc*>

When United States Steel coBB«1
stock ¡..old un to par in the cloJ««
minutes of yenterday's market it 9*

a new high record price for the P
rent year. Moreover it was the «**

time "since October 31, 1917. that *

stock had touched the lOO-mark. TW

vigorous and sustained strength <w

plaved by the market's «P^ÍS
favorite was the feature «* tM.%
trading on the exchange. °Pem^ttti
a spread of 97% to 97*. It .gjincreasing momentum as '«. .**.«.

ahead, crossing 98 in the "["JS,
hour, and goin«_ above 99 in the »w
afternoon. Subsequently »tee'.,._¡i£
tatcd for a time, but heavy wm
orders in the closing half l>our,' fit
the price to 100 where it closed,
best Steel had done this ye»r_/$¿¡.

A Progressive Increas«

According to a Wall Street a»^
of the Steel earnings the corpora J
in the month of January esrn*^
the rate of about 14 V4 per cen^F
annum on the common stock, in |
ruary about 24"._ per cent an«

March about 40 per cent.

April Mining Dividende
Dividends paid in April, UKl

thirty United States mining and »**^
lurgical companies making Publ*
turns amounted to $7,276.001, a*

pared with $11.567.138 oaid by Wgl
four companies in April, 191 . »

^
ino» ?.-. ««T__ F-rtirinii-rin«- and »..*_;

100; holding companies, j« jgj
against $2.7in.2l7 and C«n^¡¡-S¡can, Centra! and South A"Cr&SdE
panies, *$5,5_1^81, against .>'«'oe**~|


